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SEOUL ECONOMY

OECD 2= JAXNHdHE

_ 2021 2022 2023(E) 2024(E)

OECD HZ OECDL= 20233 MAH| BHMEES
0.9%p H2 2.2% =2 ™Y 2024EHE

Non-OECD H# 6.2 34 33 38 2 7%2 24nts| ARt Ho 2 Mo
OFA|OL 215 53 40 3.2 35
FAA 5.9 3.1 2.2 2.7 SOl 20234 AXMEELS 1.8%,
o= 59 1.8 0.5 1.0 20242 1.9%=2 83
2F 49 40 19 16
G20 6.2 3.0 2.2 2.7
Qa= 53 33 0.5 14
gl= 1.6 16 1.8 0.9
o= 4.1 2.7 1.8 19
=% 26 1.8 -0.3 15
g= 75 44 -0.4 0.2
oA 6.8 2.6 0.6 1.2

Source: OECD Economic outlook(2022.11)
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szl CBD GBD YBD PBD
Overall
QIthE 108,438 113,147 109,335 92,335 64,850

Y-0-Y(%)  A9.0p Al16p  Al113p  A3.9 A8.2p

Note: The latest data at the end of 2022 3Q
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SEOUL OFFICE

RUA SE A2

272,821

C&W
FORECAST

(2 : sqm) )

800,000 - :
1
1
1
1
1
1
1
i

600,000 -+ :
1
1
1
1
1
1
1
i

400,000 - :
1
1
1
1
1

. 2017~2021 Avg New Supply. - 250,521

1
1

200,000 - 1
- 161,052
: 2022~2026 Avg New Supply
1
1
1

. : = . i
0 ' —
2017 2018 2019 2020 2021 2022(F) 2023(F) 2024(F) 2025(F)

mCBD mGBD mYBD =PBD

Source: Cushman & Wakefield

2026(F)




SEOUL INVESTMENT

MEZ IO|A EXt 152 5! CAP RATE

QUIA EXI A2 QI|A Cap Rate
20223 Of| 2O|A HelA 2=
0.8X¢l0 Z MADf H|==3t ~Z0|L},
it = ol e . T
(BIiE =) mCBD ®GBD =YBD =BBD mOthers (Emi5 L) Spread emmm(ffice emm=10yr-Treasury Bond (TiE 21 Hef2ES MA CHH| XEF AX
) T A AN L= [LE
16.0 9 900
8 o
140 - 2023 32| 45HE EstPHOR
! O 4E|Lf, 2O|A EXtFE = 202244
12. S
0 . CHH| ZHA e A2 2 O o=, Cap
500 Rate A}'/\ 0:"*'"
10.0 5
4 300 o -
50 NE 7|2|= SHe[FXXIE2
O ==
3 2 XtiHS O ioted =
6.0 100
1§; 2
4.0 — 1
i - (100)
2.0 g
1 (300)
(O JNe e OO INC IO OO IO IO IO OO IO IO INOIC IO IO IO
- < MO N A MO N AT MO N AT MO N A MO N A
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 NN 883990 NONTVWY9N® 999 dy
(E) SRRIJIJLSS]|RIRIIIIR/IRKL|L|ELESRR

Source: Cushman & Wakefield



— T — S MEH =54
— 5 - A2 — D OEE
(Unit: 18)
2,500
2,000
1,500
|
1,000
-
500
2015 2016 2017 2018 2019 2020 20212022 2023 2024 2025

i

¢ Q1T 551 o]y 7=

Source: Cushman & Wakefield

14,000

12,000

10,000

8,000

6,000

4,000

2,000

2015
2016
2017
2018
2019
2020
2021

2022 (F)

2023 (F)

2024 (F)

2025 (F)

&
g
£

5

g
(@)
=)
>

il
ikl
if=]e

o =R b il

8
g O\

1 El B

=

590/

8
S

o E

o B
e E

N

(@)
o

(=)

g

3520

Mo mx rx

Al
=
Al
X
=
[S)

A\
T

&=

T > px

10 T okl
OM Il

W)y

A

o ¥
o

)—oI.J

=

==Y
A\

|0 ot rfo 1Y
HU 2 2 1ot
rdoxr M X
o2 rto 1o rjo
0o
(@]
oM T HU




e
B

Jt+
O

(M= T CHH| 2F 32%

|

-

or
A
H
=
o
i
i)
=
MF
ot
iy
N
o
o
N

o
—

=5FMIE| Cap Rate 0|

9%
8%
7%
5%

p)
O
=
2
O
O
-

Q3 mQ4

1B A=E Heli 2 =0

mQL mQ2

(Unit: Z2¢)

S5ME Hell 2 % CAP RATE

(e]PNJ@)
- O

==MIE{ Cap rate
MO|H, Z2|
=5AMIE Cap Rate

=
=

4%

2021 2022

2018 2019

3%
2017

2016 2017 2018 2019 2020 2021 2022
(YTD)

2015
Source: Cushman & Wakefield



|_ -
OI:

= 2HH pJ =l =)

o T o

M) 16,131 13,082 21,208 11,785 10,732 23,996

-] B3/3F B2/4F B2/4F B1/5F B2/4F B2/3F
Et A2 e =2
d28lE 100% 100% N/A 57% 63%
QH|E 2 it
XN2dlE N/A 100% 100% 43% 37% % 0|Zy|0| M2 HIoIBI 22 MIE
CHE= AE AFASEHO AbC|L
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- 2 2RMEQ ULHE AsZe
Herey 2102 2102 2104 2162 2103 2103 HotHYd Ho=z ™Mar
=
SAH]
(Hel/m) 2,888 2,262 3,687 3,911 3,056 2,792
At olti2 29,000 27,000 N/A 30,000 30,000
X2 Atz N/A 52,000 66,000 54000 60,000

% 2022 1H ?2|&

Source: Cushman & Wakefield




CUSHMAN &

CONTACTS WAKEFIELD

RESEARCH

Jinwoo Jung
Head of Research, South Korea
Jinwoo.jung@cushwake.com

Disclaimer. The information in this material is general in nature and has been created by Cushman & Wakefield for information purposes only. It is
not intended to be a complete description of the markets or developments to which it refers. The material uses information obtained from a variety of
sources which Cushman & Wakefield believe to be reliable however, it has not verified all or any information and does not represent, warrant or
guarantee its accuracy, adequacy or completeness. Any forecasts or other forward looking statements contained in this material may involve
significant elements of subjective judgment and assumptions as to future events which may or may not be correct and are beyond the control of
Cushman & Wakefield. Cushman & Wakefield is not responsible for any loss suffered as a result of or in relation to the use of this material. To the
extent permitted by law, Cushman & Wakefield excludes any liability, including any liability for negligence, for any loss, including indirect or
consequential damages arising from or in relation to the use of this material. All expressions of opinion included in this material are subject to change.
© 2022 Cushman & Wakefield. All rights reserved.




